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TREND OF MARKET
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'Number of Influences Contrib.
uted to Keep Price Move-
ment Unsett'ed '

New York, - While show-
ing good nawnrs of digestion and ab-
saorption and at dntepvgle good racupera
tion, the underlying tendency of toduv's
wtock  market  coutinued  rede tlonnry,
While this was lasked npon by JMANY
15 A natural backsot ta the recent bull
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An Attractive
Railroad Bond

We sugges: for con-
servative investment
the collateral trust
bonds of the New
Yorlt Central Rail-
road, duec September
1, 1030. Marlket value
of collateral amounts
to 125% of the par
value of this issue.

Price at the markct
to vield over 7°¢

Bonbright & Company
437 Chestnut Strest
Philadelphin

New Yoru Chicugo

Deatroiy

e r—— |
—_—

ports of the further beavy lering off of
in the mater aceesnors industre in
“I|i e Went At othe same time,

sy AYer the pevent rxploxion In
"mrnn-":s dintrior ot figure,
1 the voliztns af busgin WU A
duced nraterinlly h.\ trepson of the ab-

vt of Tewish hallday,

\| st all the active issues wers utiier
at the atvel, oils and motor
Prssnries dur\.“_ ing moarked wepkness,

i . ~Huringtield Tire «ifering w
oot The
onw'ywver, ]l‘rrl‘ ‘..""-" “f
I and initia' lowsen in

v ore mu'lr-:"!ull:.' euleyde!
evldent,  howsvee, that

forcing & ealitively
wl Tiauidation,
ilislmbgrd

¥ .‘...-n'l;,

“nmp
s

ANl

if* T
|

lioxe
arildl
ad appie.
comparntively 1t

wantime the predivted monvy
falled 1o mntepintize, The call loun
rate wos agnin Byed at T opet
firvording to the lum i, ropore:
Ftii= we=e an hinm te -'Ill.‘il\ l‘!"
requirerments, At the same time while
the early aumations farslgn ex-
change paintm] ta anoather ssithack in
the Dreitish rate. pressyrs o this quere-

likmuw jen relasnd, supplementing
these eneontaging signs was tie
punagaeement of the areival of an md.
ditings! BRI OOGAM jo gold,

Finding the: making no hoead.
war (o speak of. the more active oo
heer of the bhear party peamptly shifted
position and made o hurried attempt to
rake in a larger part of the short lines
pitt ot at the apening. This was fol-
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A Complete
INVESTMENT SERVICE

Specialiats n
OHIO MOTOR AND
RUBBER STOCKS

ORPORATION
FINANCING

Members of Now York Stock
Exchange

OTIS & CO.

Investnient Bankers
CLEVELAND .
Boston  Detroit  Cineinna%i |
Columbus Akron Youngstown

Denver Colorado Springs
Toledo

o —— ey
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?enlu Water & Po“er Co.
Stock

the inrgest livdro-
h!nh\u tn tae world
onerating  oosts No
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inhor Furtn'shing Baltl-
Md nn-! Lancaster,
} ric  energy
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It's Not an lndmdual

you are dealing with when
the services of this com-
pany ure called on, bhut
the combined ability and
knowledge of our whole
personnel, which includes
& board of directors of
broad experience,

' Real Estate Trust Co.

Broad and chulnut Sts.

 ————— —

esl Penn Pr. 5, 1944

noxville Ry, & L.t, 0%, 1946

otel Traymore 6s, 1927
Luzerne Co. Gas & Elee. 5s, 1048
Hlinots Cen. Lt. 5s, 1943
Empire Gas & Fuel 65, 1928
P. unicipal Service Hs, 1042

blic Service Corp. N. J, 75, 1822
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clnesly held pool issuss the rebaund was
litile short  of sepsational, Crucible
NSrosl, after (alling 11 points, rebagnded
G4 peints, Mexiean Petealeuri. aftes
declining 2 points, inmped over &, Thexe
depionstrations efected a recovery of |
to 2 points in oils. ruhbwrs and equip
ments, .

I'he fiw eonsistent] strong  Iskies
ineludmd  Ameriean  Tobaero,  Wetall
Rtores, Cireat Northern Ore. American
(Smelting, General Eleetele and Ameri-
vt Hide and Leather preferead. Thero
veps onls nominal vhﬂngl“-l in the rals
uwptil after middas 0 they agaiu
asserted theie pecent leadership at gains
of 1 ta 2 poluta, The recovery s
momentarily stured nan the announee-
ment of the passing of the Central
Leather ronunng  dividend., that stock
hbreaking 8 poinis. In the early after-
poon the recovery movement wias started
agoair, but movement eontinued
highly irregalar,

Ihe jrregularity eontinued uotil the
last hour when the selling assnmed
| wider proportions,, representing more
pggressive deives oo the part of the
bear contingrat coypled with continued
froa profit-taking, The steels, equip-
ments wnd motors were offergf more
freely thgy the rest of the list, but
rverywhere seiling pressure
increused, making the final prives the
lowest of Hll' l‘]&}

VIXED CHANGES
INLOCAL M. 4RAET
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Wore Conciliatory Attitude
of Traction Interests

The loca! finpoeial community wae
favorubly impressed by the mare con
ciltatare  gttitude manifested between

interests  vesterday to meot
canfrouting  the operating
This, however, fouod little or no re
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GOVERNMENT BONDS

Prompt Handling of Cars

Washington, Sepr. 21
Tommerca Commission
attention of tarminal eammitipey
astate rallway and publlc servies
'minhrna te the 'l'.’rr. neosTe s
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Credit Managers

The credit department of a modern mer-
cantile concern shoulders financial respon-
sibilities equivalent to those of a bank-=byt
without the security that protects the latter,

The American’s Policy of Credit Inmnnce
furnishes just such security. It not only
insures the credit man’s house against ab.
normal, unforeseen losses, but it insures the
credit man himself against risks and unpre-
ventable mishaps, and constantly strengthens
his standing as a credit executive,

Now of all times is the time to safeguard,
wlth the, American’s Credit Insurance,

inst the uncertainties of trade. Man-
u acturers and wholesalers, write or phone
tnday for complete dctal s of our protective
service.

e AMERICAN CREDIT: *INDEMNITY CO.
or NEW YORK E.M. TREAT. presioant

IBUES BTANDARD UNLIMITED POLICIES |

.

\V. J. Morphy, Manager. F.J. McFadden, General Agent.
MUTUAL LIFE OF N. Y. BLDG.
Philadelphia, Pa.
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FOREIGN EXCHANGE
New York, BSept. 21.—TForelgn ex-
| ehangs opening was irregular. Sterling
whowed a fractlona ascine, while othar
prinelpal exchanges wers atronger and
Scandinavian was wealer. ]
12314 + Quotatlons wern;:
“-"‘3’ Vemand sterling 3.561,
1 4 off &, : franc cablea B.81,
03 — l're cables 4.3415,
1"y - 1.62;
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cablen 3.01 8,
chocks 6.80:
checks 4,36 marky,
Ewlsx cables 16,24, rchocks 16.10;

8 - Belglan cablen 7.24%, checkn 7.23'%

SOME FINANCIERS

THINK A VOLCANIC BUSINESS
ERUPTION IS IMMINENT

AND THAT FINANCIAL CREDITS
WILL BE SHOT TO PIECES

T'S not the first time it has happened, A

period of slow payments and bankruptcies
wsually follows that of unusual business activ-
ity, labor independence and high prices,

When the tide turns look out for trouble.
Then's when you need something more than
mercantile ratings and commerclal assurances.

The “"London'" guarantees you sgainst loss,
It eliminates credit worrles, assumes your losses,
pays promptly and withour quibble. Better
investigate and protect yourself now rather
than have regrets later.

R. A. IRVING, General Agent

Thone Lombard 4016 810 LaFayette Bldg,
PHILADELTHIA, PA. f

104 - pepetan  cubles 14.72.  checkn 14,70
1414 - Stockholm cablen 2040, echecks 20,85
5 - Christlania cables 1376 checks 1370,
B3 % Covpenhagen cables 10,76, checks 10.70

"= Porelgn exchange riten cased in the
BE% -~ first hour of trading, The market gen-
1078 erally lacked vigor. Demand msterling
PO was 8.60%, eablea 0.51: franc cables |
108 $.81, checks 6.80; lre cables 4.38, check.l'l
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K - Central Furopean cxchange ratea

BAN - | wera virtually unchanged from the pre-

1 + ¥ vious day Austrin was 44: Hungary.
. 261 Czecho-Blovakia. 10.40; Poland, .41

3014 + Finland, 23.00; Rumania, 2.03; Juto-

0+ Siavia, .81,
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made the murker wll the more muscrpts | New York, Hrlrl 9. —The market

!_21;:.!:;'(]"“! I\i il‘ T“‘p orders wern opened firm and 12 te 4 points above

was |'\'I'"5; | :I" cooler r"“hm the previous clowe, l."‘i']'ﬁ Wi g ne-

sborns: Swioe ba " ,"_}“" on the gull|tjve demand from promiuvent trade, to
' wutclied as it might | gather with buying atieibuted to Fy-

COTTON MARKET

New York, Sept, 21.—=The gult storm |
held the attention of cotton traders at
the opening of the exchange and first
nelees ndvaneed 4 to 17 points. The mat
et ot New Orleans was even stronger,
noting up about L4 peoints on reports
that the starm was doe to reach the gulf
anst tomorrow.

Earnings equal 24%
on market price of stock

Philadelphia Insulated Wire Company shows
total gross sales to August 30 of $1,979,419, an
increase of $813,671 over the same period for
1919. Net nmlnn it is estimated are now
|.|‘ at the rate of about $12 per share,
e’uiv ent to 24% on the present market price
the stock, which is 52,

The company has no bonds or preferred stock.
This stock is listed on the Philadelphia Stock
Exchange.

Further information can be
request.
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At the end of the first fiftesn minutes | po, i uthwest. Beptem.- [pope,  Rome believed that Brazil bLas

br;hgl_rlg:\-; “nt\jlllh .r e of receiving support. | heen privately reported higher,

grains, Ll ,”,,1'”':‘ \:‘"h the other| " Accarding to the early official eables,
ChrShRhaul i it under way | gantos futures sold very wteady and ro-
; ot the uenedon and the cash|oently have resisted prossure,

NReports that rainsg and ht;‘ll winds | artiele wus rasjor !“hi]l]!h]' siles wers Th- market. after the ”'

ware prevailing at I;n]ln;.tnn and that 140,000 hue tnostly deferred. ln -“ N ots II-i ey _“’rtﬂll sold 00
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siternogd, but.tales ta the Brazilian Government las taken

buving of eansequence, Prodictlons were ‘
for ruin over both the eentral and west nome defluite steps to support the mne-
ket there, l

the local market had become strong and
was abont 40 points over last night's
close,
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APPROVE . BOND ISSUE
this dny last year.

AUE- .. carrnans
st New York Central's $28,000,000 S
rlops  Cipsn I;'II'II" [ F“\.ﬂ:lno Passed by I. C. G.

I8.02 2R RB 3
a8 30 s Washington, Hopt. 4l —Afier an in-
2800 ) vestigation “of the circumstances and
34 04 Vieost witending the marketing" by the
29 88 New York Central Rallrond of  $28,-
006,000 ten-yesr T per cent collateral
trust honds and a almilar amount In
refunding and {mprovement mortgage
hondw, the Interstate Cominerce (om-
misnion today gave 8 upproval to the
transaction
The comin!sslon found,
n view of the small Nnanclal riak in-
volved 6nd the - apparent ease with
which stibacriptiong were obtained, “‘the
W ine .,1“1 n} which the bonda wers pold
was lUbepra) " L
Mol Tilive' weve liold Rt & mgr'r:’m:‘“ﬁ::rnn::re -H'ln!ernl\-‘l‘ 40 te mtoch of
Morgan £ Co at 87, or, the commission - B

nld, "upor T
! WAA 1% per dent basis.” Reserve Bank Calls for Rtp.ymmﬂ

New York, Sept. 21.—The Federn, 1T,
narva Hank has called upon de ulun
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DIVIDENDS DECLARED

|
Panific Qaw and Flectrie, quarterly of §1 05 |
on cowmon, puiable Ootober 18 (o atoc " nr
record Seplembar 80 |

Tayiar, Wharton, Iron and Bteel Co. quar.
lu!tLof 1 rr =ent on common. payshie Bap.
tembar tg n mock of record Beptamher 23

Eneland Telaphons and Telegranh, |
n-mrr-rtr 1, PRyAbley Bephmhnr 30 to wierk |
of recerd Heptember 232,

Alllanes Healty Co.. quarterly (%4 pep |
cant, payable Outober 18 to stock of raogrd
Oclober & .

American Agricultural Chemieal quarier
of 3 par esnt on common and | Per cen
on preferred, both pavable I"l\lruL 1%
stock of record Oetobar 1

Western Electric Co.. nuarteris of 38 30

‘8 on

GRAIN MARKET

Chicago. Sapt, 21, — Large offering. of
Canndlan grades at Mioneapolic, re
ceipte of 1008 cars at Winnipeg and
heaviness in that market, apother broul
in sterling exchange, a lack of demand
for caport and deelines in the canh
article led to eonaiderable liquldation in
whent taduy and prices sullered sevope
losars, Sunport was poor, as there was
little In the pews to encouruge frosh
ventures on the buying side, Ileceipte
here were light. Mills were the hest

however, that,

Cloverseed

Business Liquidation—

evidences of which have been appearing for
some time, should tend toward easier money
wn;l:l its resultant effect on sound investment
bonds.

We are prepared for this situation and
will be pleased to—
(1) Fumish information regarding investments.

(2) Go over your present list of holdings with
the idea of arranging this to take full advan.
tage of present market conditions.

(3) Be consulted on any of your financial
problems.

Correapondence Solicited

STROUD & CO.

Members Philadelphia Stock Exchange

1429 Walnut Street

buyern of domestic cash wheat,
Fxporters said that foreigners were
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